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1Q21 was record breaking with 298 SPACs raising ~ $88 billion* excluding over-allotments.  2021 has already surpassed 2020's

record year by deal value and volume.  Aside from the historical number of SPAC IPOs, 24 business combinations completed, and
94 SPACs announced their target in the quarter, lending to what will be a record year for De-SPACs.   Although there have been
some recent pauses in SPAC activity due to the SEC's review of accounting rules specific to warrants, 2Q21 looks to remain active
as 430+ SPACs are out searching for their business combination giving many private companies alternatives to a traditional IPO
and access to public market liquidity. 

Priced
298 ~$88B*

Lead Issuer Counsel-$Value
Kirkland & Ellis ~ $16B*

 Ellenoff Grossman ~ $12B*

Lead Underwriter Counsel-Count
Skadden Arps Slate-43

Davis Polk & Wardell-36

Average SPAC Value
~$300,000* 
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IPO League Table
Issuer's Counsel Deal Count Underwriters Bookrunner Count
Ellenoff Grossman 51 Citi 72
Kirkland & Ellis 47 Credit Suisse 41
White & Case 23 Goldman Sachs 39
Skadden Arps 16 Jefferies 32
Weil Gotshal 16 Deutsche Bank 31
Davis Polk 12 Cantor Fitzgerald 29
Greenberg Traurig 12 Barclays 27
Latham & Watkins 11 Morgan Stanley 26
Graubard Miller 10 BofA Securities 25
Goodwin Procter 8 JP Morgan 24
Paul Weiss 8 EarlyBirdCapital 16
Ropes & Gray 8 UBS 16
Vinson & Elkins 8 Cowen 13
Loeb & Loeb 6 BTIG 12
Ledgewood 5 RBC Capital Markets 8
Gibson Dunn 4 Stifel Nicolaus 8
Sullivan & Cromwell 4 BMO Capital Markets 6
Winston Strawn 4 B Riley RBR 4
Paul Hastings 3 Mizuho 4
Shearman & Sterling 3 Oppenheimer 4

Completed 
24 EV ~$54B

Largest De-SPAC

United Wholesale Mortgage
$15.1B

Average months from announced to
completed business combination

SPACs have 18-24 months to find their
business combination but many are finding
their targets much faster with less than 10

months becoming the norm with some
landing in the 2-3 month range.

33% 
Driving
Sustainability
Sub Sector
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Who's New in Q1?

Announced Business Combinations

League Table
- Top 15

Target's Counsel  Deal Count
 Latham & Watkins 20
 Cooley 8
 Davis Polk 6
 DLA Piper 5
 Kirkland & Ellis 5
 Goodwin Procter 4
 Wilson Sonsini 4
 Fenwick & West 3
 Orrick 3
 Ropes & Gray 3
 Shearman & Sterling 3
 King & Spalding 2
 Mintz Levin 2
 Sidley Austin 2
 Skadden Arps  2 

94

68%  VC

22%  PE

7%  No Backing

3%  Corp

26% Technology

Software, Computers, Data Services, DNA Testing,
Entertainment, Gaming, HR, Internet, Media, SaaS,

Semiconductor, Bitcoin, Wireless Communications &
Electronic Equipment

Including the largest
announced deal in Q1-

Lucid Motors

690
With over 430 SPACs searching for their business combinations with $127 billion* in trust and over 260
SPACs pending pricing, De-SPAC volume is expected to crush 2020.

Sources: SEC.gov, DFIN's EDGAR Online, SPAC Research

*Values do not include over-allotments
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Learn about DFIN's end-to-end solutions for SPACs
www.DFINSolutions.com

SPAC Formations

Priced SPACs by Count

Completed Business Combinations

Completed Business Combinations

Target Company Ownership

https://www.dfinsolutions.com/solutions/spac
https://www.dfinsolutions.com

